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Recently，The Capita Asset Pricing Theory based on Efficient Market Hypothesis 
has been challenged by much empirical evidence. Most studies prove that the 
expected stock return does not only depend on β. Stock fundamentals，such as 
corporate characteristics，can effectively explain stock return. And the ability of β to 
explain stock return is very weak. 
This paper selects some listed companies as study samples and makes regression 
analysis by using panel data. According to empirical studies, we choose the company 
size, book-to-market equity ratio and price-earnings ratio as the basic factors which 
can explain the expected stock return. Then theoretical analysis proves that growth 
ability and debt level are related with the price-earnings ratio. So we add net profit 
growth rate and asset-liability ratio as the expansion factors, which can respectively 
measure growth ability and debt level. After that, we compare these models’ 
explanatory ability with models which are not added the expansion factors. In 
addition, we divide price-earnings ratio into historical price-earnings ratio and 
expected price-earnings ratio. Accordingly, we establish practice pattern and 
theoretical pattern in order to test whether the model’s explanatory ability under 
theoretical pattern is better than the one under practice pattern. 
Empirical results demonstrate that company size and book-to-market equity ratio 
show a significant explanatory ability to stock return, and there exist “size effect” and 
“value effect”. Compared with company size and book-to-market equity ratio, 
explanatory ability of price-earnings ratio is weaker. Therefore “price-earnings ratio 
effect” is not obvious. Asset-liability ratio can not explain expected stock return. 
However, net profit growth rate shows some degree of explanatory ability and 
considering this variable, explanatory ability of the model is improved. Comparing 
the model under theoretical pattern and the one under practice pattern, the results 
show that the model’s explanatory ability under theoretical pattern is not better than 















price-earnings ratio is not more than historical price-earnings ratio. 
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Basu（1977）①以 1956 年 9 月至 1971 年 8 月于 NYSE 交易的股票作为样本，
首次研究了市盈率与股票收益之间的关系，并做了市场效率的检测。其研究方法
是按照市盈率高低将样本分为五组投资组合，采取买入并持有策略，投资期间为
t 年 4 月 1 日至 t+1 年 3 月 31 日。他的研究表明，低市盈率的股票组合平均年收
益率为 16.3%，而高市盈率的股票组合平均年收益率只有 9.34%，两者具有明显
的差别。而且发现，用 CAPM 测算期望收益率进行风险调整以后，超额收益率
与该公司的 P/E 比率呈反相关关系，并称之为市盈率效应。据此，CAPM 模型被
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Jahnke et al.（1987）②选取市场规模达到 200 百万美元的公司作为研究对象，










照市盈率高低进行排序分出五组投资组合，探讨投资期间为 6 个月、12 个月以
及 24 个月三种不同投资期间研究结果的差异。结果指出 低市盈率且持有期间
为 24 个月的投资组合所获得的收益率 高。 
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间为 1982 年 1 月初至 1989 年 6 月底。分析按照上述指标大小排序分为 10 个投
资组合。结果指出低指标的投资组合获得较高的收益。 
Fama 和 French（1992）②以 1963 至 1990 年间纽约股票交易所的非金融类公
司股票为研究对象，以股票收益率为因变量，β值、公司规模、财务杠杆率、
E/P、账面价值与市场价值比为解释变量，进行 Fama-MacBeth 横截面回归。研
究将样本 t-1 年 12 月底的财务数据与 t 年 7 月至 t+1 年 6 月的收益相对应，即运
用 t-1 年 12 月底的账面市值比、负债比及市盈率，规模以 t 年 6 月底的市场价值
衡量。结果显示，股票收益率与公司规模、杠杆比率、BE/ME 及价格收益比均






Badrinath and Kini（1994）③运用 1967 至 1981 年的数据，将公司规模，收
益价格比（E/P）以及托宾 q 三个指标依照数值大小把样本公司分为 5 个投资组
合，并比较了各组间的报酬率差异。发现公司规模小，益本比高，q 值小的公司
报酬率明显比较高。 
Chui 与 Wei（1998）④首次以亚洲股票市场为考察对象，验证 Fama-French
三因素模型的适用性。他们研究了香港、韩国、马来西亚、台湾和泰国股票市场
的收益与市场β系数，B/M 和股票规模之间的关系，发现股票平均收益率与市场
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